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RE:

First National Equipment Corporation

Gentlemen:

Enclosed are two security agreements with certified
true copies.

Please record and return the originals to us.

Our filing fee of $100.00 is enclosed.

Very truly yours,

ohn D. Oliver
Assistant Vice President./&D\
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597 Passaic Avenue, West Caldwell, New Jersey 07006 Telephone: 201/575-0170



SECURITY AGREEMENT

“q‘ . . Date December 23, 1982
T  etween (namey __First National Equipment Corporation '
/, (last name first if individual)

(Addressy _Ten Woodhill Road, Towaco, New Jersey 07082
(a corporation, partnership, individual, herein called the ‘“‘Borrower’’) and the PEOPLES TRUST OF NEW JERSEY 210 Main
Street, Hackensack, New Jersey, (herein called the **Bank'’).

SECTION 1. LOAN AGREEMENT. The Bank, upon execution and delivery to it by Borrower of this agreement, Borrower’s
promissory note(s), financing statement and completion of other required details will make a loan to Borrower. The promissory
note(s) shall be in the face amount of $2Q,QQQ payable on the terms and at the interest rate set.forth in the note(s).

SECTION 2. COLLATERAL. To secure the payment and performance of all obligations of Borrower se‘t forth in this agree-

‘ment, the note(s) and any other obligations of Borrower to the Bank, bw'? rants to the Bank a security interegt in the
followh;;colla:ral.n v . REcozoem ®o. L <) o . 0 f
2.1 SCRIPTION OF COLLATERAL. / J 4
166 FEB 231983 -2 5o py g o
Ton Truck Covered Hopper Railcar .- (,_ﬁ/ sﬁ,/
A
RRRX 3145 INTERSTATE COMMERCE comr\@s[&w‘ 5 a
AAR mechénical designation ''LO" \ffv’,tfﬁ/_\ cic |

Manufactured by Pullman IRV JERSEY
UL, 1986

. A . Delivered from Manufacturer in 1980

Chain of Title: Bill of Sale dated October 9, 1980 trafisflerr the Far from -~
Pullman Incorporated (Pullman Standard Division) to Trevor G. Smith= of. Tampa
Florida with Rex Leasing, Inc. acting as agent. Purchase Agreement da&ed- R

. September 29, 1982 transferred the car from Trevor G. Smith of Tampa,Florida
to First National Equlpment Corporation of Towaco,New Jersey. This car is
currently leased to Farmer's Co-op of Creston,lowa.

together with all accessories, substitutions, additions, replacements, parts and accessions affixed to or used in connection
with the collateral.

2.2 OTHER PROPERTY OF BORRQWER IN BANK'S POSSESSION OR CONTROL. All goods, instruments, documents of
title, policies and certificates of insurance, securities, chattel paper, deposxts. or other property owned by Borrower or in
which Borrower has an interest which are now or may hereafter be in the possession and con!rol of the Bank by documents of

the Bank by documents of title or otherwise.

2.3.USE OF COLLATERAL. Borrower shall use the collateral
) a. In business, or
- {3 b. For personal, family or household purposes, -or
" [0 c. In faming operations.

2.4 LOCATION OF COLLATERAL.

~ (a) Fixtures. '
(1) If the collateral is or will be attached to real estate, the address of the real estate is

and the name and address of the record owner, if other than Borrower, i$

(2) If the collateral is or will be attached to the real estate prior to this loan or prior to the perfection of
the Bank’s security interest, Borrower will fumish the Bank with subordinations by all persons having any interest in the
real estate. The names; addresses and interest of all persons whose interests are to be subordinated, other than those set
forth in_ Sectmn 2.4(a) (1) are

’ - b) Goods used in more than one state. If the collateral is goods of a type which are normally usedinmore than one

PERN

T state, the chief place of business of Borrower, if other than the address of Borrower set forth at the beginning hereof, is

K Ty (c) Othet Goods. In any other event the collateral will be kept at the following address, if other than the address of
< ' BormWer set'[orth at the beginning hereof -
| -~

2 SSPECIAL ’I‘ERMS AND CONDITIONS.

. ke '\
-

E Sl . E THIS AGREEMENT INCLUDES ALL THE TERMS ON THE REVERSE SIDE HEREOF.

First National Equipment Corporation

Borrower's Name
W H. d&m President )

PEOPLES 'rlmf"} OF NEW JERSEY

ATTEST

Witness, Sécretary of Corporate Borrower

Ut e N o

Payment and performance of the above obligation S
absolutely, unconditionally and continuously fanteed.

By

By

. CR-285%-10-69-PT

2UMy i i . .
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LSECTION 3 OTHER AGREEMENTS OF BORROWER.. 5"5. C . . R P

3.1 USE OF PROCEEDS OF 'LOAN. If the loan is to be used to pay a portion of the purr:hase price of the collateral,

Borrower either will use all the proceeds of the loan to pay the purchase price and for no other purpose, or hereby authorizes

- the Bank ‘to make payment of the proceeds of the loan dxrectly to the gellér of the collateral and to pay premxums on such
-"' insurance as may be deemed necessary by the Bank. :

. 3 2 SELL ETC. Borrower will not sell, exchange lease or otherwme drspose of the dollateral,‘nor permit any lien or

N securrty tnterest therexn, ora t’mancmg \tatrment to be frled other than that of the Bank.
i PR

3 3 PRESERVATION Borrower will mamtam the collateral u'l good condrt\on and repair and preserve it agamst loss,
damage or deprecxatlon in: value other than by reasonable wear

3.4 INSURANCE Borrower wrll carry insurance on the collateral agamst flre, theft and other casualty, xncludmg collision,
coif appllcable, in an amount and with insurers satisfactory to the Bank, loss to be payable to the parties as their respective
. interests may then appear. In the event of any loss or damagée to the collateral Borrower forthwith shall notify the Bank in
-. writing and file proofs of loss with the insurers. Borrower, upon requést, shall deliver to the Bank the policies or certificates.

3.5-TAXES. Borrower will pay, when due, all taxes, license fees and assessments relating to the collateral or its use,

" 3.6 AUTHORITY TO BANK. Borrower authorizes the Bank, if Borrower fails so to do, to do all things required of Borrower
by Sectlons 3.3, 3 4 and 3.5 and charge all its expénses to Borrower with interest at 6% Irom the date incurred by the Bank.

) 3.7 CHARGING DEPOSIT ACCOUNT Borrower authorizes the Bank, without demand and acting in its discretion in each
instance, to charge and withdraw from any credit balance which Borrower may then have with the Bank or any of its branches
any -amount which shall become due from Borrower to the Bank undér this agréeement. The Bank, within a reasonable time,

shall advise Borrower of each such charge and the amount thereof.

3:8 REMOVAL "AND INSPECTION. Borrower will not remove the collateral from: the specrfxed 10catron, except in the

normal course of business for temporary periods, without the pricr written consent of the Bank and will pemit the Bank to
. mspect the collateral at any time.

3.9 PERFECTION OF SECURITY INTEREST. Borrower will join wrth the Bank in exeCutmg, filing and doing whatever
'-_may be necessary under applrcable taw to perfect and contmue the Bank S security mterest in the «collatéral, all at Borrower’s

3 10 EXTENSIONS AND 'RELEA'SES’ Borrower consents to any extension of time of payment, of to any substxtuuon.
. exchange or . release of collateral, and to the addrtron to or releasé of any party or person primarily or secondarily liable.

T

PO NN S R . o . S et 4..f . "

4 i NEGOTIABILITY OF NOTE(S). The promxssory note(s) which this agreement secures is a separate mstrument and
- may be negotiated, assigned, extended or renewed by the Bank without releasing Borrower, the collateral or any guarantor
or co-maker , .
4 2 LAW GOVERNING A]l the terms herem and the rrghts, duties and remedies of the partres shall be governed by the
law of New Jersey
: 4 3 BURDEN AND BENEFIT All of the benefxt hereof' shavll inure to the Bank', its successors and asstgns, and the
oblrgattons shall be binding upon the Borrower, his or its heirs, legal. representatwes, successors and assigns.

4.4 GUARANTOR OR CO-MAKER. If there be more than one borrower;, or a guarantor or co-maker of the note(s) or this
o agreement, the oblrgatron df all shall be primary and joint and several . BN TRLE

i 4.5 NON-WAIVER BY BANK. The Bank shall not be deemed to have waived any ot‘ its nghts under this or any other
-agreement or instrument signed by Borrower unless the waiver is in wntmg signed by the Bank. No delay in exercxsmg its
o nghts shall be a waiver nor shall a waiver on one occasion operate as 4 waiver of such right on a future occasion.

4. 6 NOTICES Each demand, notice or other communication shall be served or given by ‘mail or telegraph addressed to
the party at its address set forth herein or as changed.by written noticé to the other party, or by personal servi¢é upon the
party or its proper officer. Reasonable notice, when notice is requiréd, shall be deemed to be 5 days.

R 3 4 SEVERABILITY Any part of this agreement contrary to the law of any state having gunsdxctton shall not invalidate
K ,.-other arts of thrs agreement in that state. '

C e

- o . . . ‘\,

SECTION S. DEFAULT Borrower shall be in default under thxs agreement at any time the Bank deems itself msecure and in
all events upon the occurrence ot‘ any of the followmg .
s R _
5 1 NONPAYMENT OF PRINCIPAL AND INTEREST Faxlure to pay when due the pnncrpal of or mtereet on any note’
s b
5.2 BREACH OF BORROWER’S AGREEMENT. Failure by Borrower to keep, observe or perform any. provxS:on of thns
o agreement or -any other agreement between Borrower and the Bank. T 5w s -

s P o . ',«

, 5 3 MISREPRESENTATION Mrsrepresentat:on ‘or material falsity of any certificate or statement made or t‘urmshed b)
Borrower to Bank whether or not in connection with this agreement. ) -

R

T

"'5.4 INSOLVENCY. Death of, termination of business ot‘ or commencemernt of any insolvency proceedrngs by or agamst
o Borrower or 1i Borrower beco-res msolvent _

. v [ ¢| ‘
'5.5 CHANGE IN OWNERSHIP Any material change in the ownership, control, or management of Borrower, ot'sale of all
or a.substantial part of the assets of the Borrower, or merger or consolidation in which Borrower is not the surviving entity,

- thhout wrttten perrmss;on of the Bank. v ) ) . . o e

s 11 the rights and remedies of a secured party upor default set forth

} ?r?ctl.f:ogn?fo:hmgfr?mﬁe:fcgrl‘ gﬁii,l“tjl}-e’rn;:‘e:sd)d:n(dntltxc:saag:eemergrt the Bank may declare the npote(ys) ‘t)mmedtately due and
payable, and

8 ASSEMBLE COLLATERAL May requrre Borrower tG assemblé thie collaterdl and make it available at a dedignated

B reasonably convement place.

. "6.2 COUNSEL FEES AND- LEGAL EXPENSE Charge Borrower reaeonable Counsel feés and legal expenses mcurred by
~the Bank m retakmg and reahzmg on thé collateral. . . e ) - e .

o



